Introduction
As mentioned in the introduction to this special issue, numerous changes have intervened in the European Union's (EU's) role in the financial and banking domains following the Great Financial Crisis (GFC). Among other things, these reforms have significantly affected the European Central Bank (ECB) because it has now received competences in banking supervision and it is also involved in a series of new bodies and EU agencies. The creation of the new European System of Financial Supervision (EFSF) with, among others, the introduction of the European Systemic Risk Board (ESRB) started first in 2010 but it soon appeared that these solutions were insufficient and that steps towards a Banking Union (BU) had to be taken. 1 The creation of the BU was meant to empower the EU to act in three domains that form its pillars: Supervision (Single Supervisory Mechanism, SSM), Resolution (Single Resolution Mechanism) and Deposit Guarantee (European Deposit Insurance Scheme, not yet completed).
Consequently, a new agency was created (Single Resolution Board, SRB), and new competences were conferred upon the ECB: since 2014, it has assumed (new) microprudential and macroprudential supervisory tasks. Its President continues to chair the ESRB. Furthermore, the ECB has an observer status in the SRB and sits, in its supervisory capacity, on the European Banking Authority's (EBA) Board of Supervisors with no voting rights. The ECB has also played a key role in managing the crisis by taking part in the Troika alongside the European Commission (Commission) and the International Monetary Fund. 2 The ECB's competences and functions have hence been radically increased, both de iure and de facto, as the bank has also been led to stretch its mandate in the monetary domain by resorting to unconventional monetary policies (such as Outright Monetary Transactions and Asset Purchase Programmes). 3 Such concentration of powers visible in the numerous 'hats' the ECB now wears arguably gives rise to issues of accountability and institutional balance within the EU. 4 This is due to three main reasons: (i) the resulting institutional framework is particularly complex and difficult to understand; (ii) the numerous functions the ECB assumes makes it increasingly difficult to identify in which arena(s) it should be held to account for which action; and (iii) its role in the different bodies or agencies may vary in theory and in practice, which, in turn, influences the degree to which the ECB should be held to account. 5 Against this background, this article aims at showing to what extent the ECB's role has multiplied and diversified with a view to assess how it is held to account in those different instances, and what the consequences are for the ECB's democratic accountability, primarily towards the European Parliament (EP), as well as towards the Council of the EU (Council) and national parliaments where applicable. By contrast, the question of the renewed institutional balance post-crisis remains out of the scope of this article. Additionally, the focus of this article lies in the ECB's participation in permanent, formal bodies and institutions; hence, the ECB's participation in the Troika is not contended in this analysis. Furthermore, the ECB's involvement in the SRB is not considered here either as it only participates as an observer.
Before delving into these questions, a few remarks on the ECB's and the EU's democratic accountability generally are in order. Democratic accountability within the EU has been defined in article 10 Treaty of the EU (TEU) since the entry into force of the Lisbon Treaty. This article establishes that both the directly elected EP and the Council, whose members are themselves accountable to their national parliaments or to their people, are in charge of guaranteeing democracy. It follows that the EP, in particular in its quality as sole directly elected EU institution, bears a special responsibility to ensure democratic accountability and legitimacy, especially in those areas in which the EU has been attributed exclusive competences, such as monetary policy. Furthermore, the EP plays a special role in as far as EU institutions should, in principle, be held accountable by other EU institutions whereas national institutions are to be controlled by national institutions. 6 At the same time, however, national parliaments may be called to play a (direct) role vis-à-vis the ECB as well, and in fact the new SSM Regulation establishes direct relationships between the ECB and national parliaments as detailed below. In the area of banking supervision, their involvement is justified for several reasons. First, the SSM is a mechanism in whose framework both national and European institutions are called to intervene and cooperate because the ECB only supervises Significant Institutions directly; Less Significant Institutions continue to be supervised by National Competent Authorities (NCAs) under the ultimate watch of the ECB.
7 Second, the consequences of the ECB's supervisory decisions may have a strong impact on Member States and their economy thereby justifying national parliamentary oversight.
8 Third, those competences had been exercised at Member State level until the establishment of the Banking Union, and (some) national parliaments had close ties to their NCAs. 9 In the area of monetary policy, national parliaments' involvement has not been foreseen formally. Yet, in this field too their role is arguably justified in light of the consequences the ECB's decisions and actions in form of conventional and unconventional monetary policies have on Member States' financial stability. Ritleng (ed.) Independence and legitimacy in the institutional system of the European Union (Oxford University Press, 2016), p. 176. 7. The distinction in the degree of involvement of the ECB and its consequences for the level of accountability to be ensured remains out of the scope of this article. This article is organized as follows. It first presents the different roles assumed by the ECB as well as the democratic accountability mechanisms in place in relation to each of them (Section 2). An evaluation of those mechanisms and a discussion on the different democratic accountability standards follows (Section 3). The conclusion presents an outlook (Section 4).
The ECB's different roles
The different roles the ECB now holds, cover a range of issues and participation in several bodies, which will be examined here by order of importance of the ECB's involvement. The ECB's primary task is still the exclusive conduct of common monetary policy for the Eurozone with the objective of maintaining price stability (i). Since autumn 2014, it additionally holds the key supervisory functions for the Euro area banks (ii). It hosts the ESRB, which is also chaired by its President (iii). A representative of the supervisory side and one of the ESRB sit on the EBA's board of supervisors with no voting right (iv). In each of these instances, specific democratic accountability mechanisms have been devised that will be presented here. This first requires an understanding of the content of the tasks and then demands a description of those mechanisms.
The ECB and its accountability in the monetary policy
The ECB was designed in the Maastricht Treaty of 1992 and established in 1998 primarily to conduct the exclusive community competence in monetary policy. Its independence, and that of the European System of Central Banks (ESCB) in general, was clearly anchored, and its objectives defined: its primary objective would be to maintain price stability, although '[w]ithout prejudice to the objective of price stability, the ESCB shall support the general economic policies in the Community with a view to contributing to the achievement of the objectives of the Community' (Article 105 TEC).
In the case of the common monetary policy, the accountability mechanisms need to cover a broad range of issues. The ECB defines its objectives in a numeric manner and it designs and operationalizes its operational framework through which it influences financial conditions and ultimately inflationary developments. Most fundamentally, it conducts the daily monetary policy operations for the benefit of the euro area by making interest rate decisions, allocating central bank money to the banking sector and engaging to other means and instruments.
The single currency was introduced in 1999 and from then onwards, regular Monetary dialogues with the EP started to be organized with the aim to ensure the ECB's accountability in the exercise of the EU's exclusive competence in the monetary policy (Article 3(1)(c) TFEU). This report is commonly presented on the day of its publication to the ECON Committee by the ECB Vice-President. In this way, the EP has sufficient time to prepare a report in which it may include its opinion on the report before it is presented by the ECB's President in plenary. 12 The President of the ECB or other members of the Executive Board may also be heard by the EP's competent committee (that is the ECON Committee) at the EP's non-binding request or on their own initiative. 13 This notwithstanding, the EP's President appears before the ECON Committee four times per year as prescribed by the EP's rules of procedure (Article 126(3) Rules of Procedure of the European Parliament (EP RoP)). Additionally, members of the European Parliament (MEPs) may address questions to the ECB (Article 131 EP RoP). Each of them can submit a maximum of six questions per month, which the ECB must answer within six weeks; if it fails to do so, they may be addressed during the next hearing of the ECB President before the ECON Committee. Besides these procedures of accountability ex post, the EP has also been guaranteed certain rights ex ante. Its consultation is indeed required before the nomination of the members of the Executive Board (Article 293(2) TFEU). The European Council can, however, go ahead with its candidate even where the EP has expressed its opposition; the EP may require that the European Council reconsiders its decisions, but no obligation relies on it to do so (Article 122(4) EP RoP). Both the ex ante and the ex post accountability channels at the EP's disposal are thus rather soft, which can be derived from the ECB's strong independence.
In practice, these instruments have been fairly used and even more so since the GFC, even if some criticism has also been voiced, at the beginning at least.
The yearly reports are indeed presented to the EP, which subsequently adopts a resolution. These resolutions have been used by MEPs to transmit their remarks to the ECB, and they have tabled many more amendments since the outburst of the GFC than they used to in the past, showing the report has become a more useful accountability channel.
14 Furthermore, it is also noteworthy that these ECB yearly reports now provide the ground for a real, public, dialogue between the EP and the ECB as the ECB has started to provide its feedback on those EP resolutions since 2016. 15 The Monetary dialogues have been regularly organized, even if no obligation to do so exists; these four yearly meetings are an indication of the ECB's commitment to democratic accountability, based on its willingness to participate in them. During the crisis, they have been complemented by regular ad hoc hearings (18 between 2008 and 2017). 16 The content of the dialogue sessions has, however, been differently assessed. Some have noted that the ECB has been 'highly responsive to the ECON'. 17 By contrast, others have critically highlighted that during the dialogue sessions the ECB President largely repeats what he has already said at the press conferences that precede those hearings before the ECON Committee. 18 The media has thus not developed any particular interest for the dialogue sessions, 19 and the ECB monthly press conferences have in fact been found to attract the most active following by the press and financial markets. 20 Additionally, for a long time MEPs asked rather general economic questions instead of using this opportunity to hold the ECB to account. 21 This happened even though they receive briefings written by a monetary expert panel prior to each session. MEPs' task has admittedly become more complex in recent years because, as is highlighted also by this article, the ECB has been led to assume new functions and has stretched its mandate. Therefore, the smooth functioning of the Dialogue has been said to have been threatened by the crisis and the changes it has induced for the ECB, for instance because of its participation in the Troika. 22 The new unconventional monetary policy measures adopted by the ECB over the past years are arguably more difficult to assess and made accountable. This is problematic in the sense that the Monetary dialogue would arguably have to be reformed for functions such as that of financial market supervisor or for the resort to quantitative easing to be covered within its scope, even if, generally, the ECB's accountability framework has been found by the ECB to be resilient in the context of the GFC, allowing for adaptations without any formal amendments. 23 Written questions have been frequently and increasingly resorted to by MEPs (29 questions have been answered between January and October 2018 24 and in 2015 alone more questions were asked than during the whole of the previous parliamentary term between [2009] [2010] [2011] [2012] [2013] [2014] . 25 Smaller parliamentary groups have sent a large number of the questions posed since 2014, which points to the use of written questions to compensate for a more limited possibility to ask questions during the dialogue sessions. 26 Alongside accountability, questions contribute to enhancing transparency because both questions and answers are published on the ECB's website. Nevertheless, their results are mixed as 'both the questions and the answers often leave key concepts unexplained or unaddressed, often because questions go beyond the remit of the ECB's mandate'. 27 However, especially the ECB's unconventional monetary policy measures are well described in the written responses.
No similar relationships exist between the ECB and the Council. For example, the ECB's annual report is not presented before the Council and no hearings are organized. Nevertheless, In practice, the ECB is indeed represented at Economic and Financial Affairs Council meetings, although in 2018 for instance it was the ECB Vice-President who most often participated.
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It should also be noted that, as anticipated in the introduction, despite the absence of formal provisions in this sense some direct relationships between the ECB and the national parliaments of the Euro area Member States have been established since the outbreak of the economic and financial crisis and the consequent more active role of the ECB. The President of the ECB accepted to appear before five parliaments at the peak of the crisis (France, Finland, Germany, Italy and Spain). 30 However, these visits have become less frequent as only one was organized in 2016 and in 2017, respectively.
31 Those visits have still taken place in a reduced number of parliaments (six in total), 32 and all of them are the parliaments of important economically Western States, which raises the problem of the lack of formalization of these exchanges: in the absence of any formal mechanism, the ECB President could be led to pick and choose the parliaments to which they wish to appear. 33 Consequently, the ECB's accountability for its action in the monetary policy is mostly assured by the EP, even if some exchanges with the Council and (some of) the national parliaments of the euro area do take place.
The ECB's accountability as banking supervisor
The ECB was vested with new powers in banking supervision with the introduction of the SSM in November 2014. The ECB became the main banking supervisor in the Euro area and is directly responsible for supervising all the large banks and for the sufficient supervision of the less important banks conducted mainly by NCAs. A 'Chinese wall' is to separate monetary policy and supervisory functions. 34 To this end, a purposely established Supervisory Board is in practice in charge of supervision, although its decisions are formally adopted by the ECB's Governing Council. Note also that the Supervisory Board submits its decisions to the ECB Governing Council under a non-objection procedure according to which decisions are adopted unless the Governing Council objects to them within 10 working days. 35 Some safeguards have been put in place to ensure that what appears to be a lengthy procedure runs smoothly. 36 Other solutions that would have made the Supervisory Board less dependent on the Governing Council were also envisaged, but they would have required an amendment to the ESCB Statute or would have left the Supervisory Board in a 'non-Treaty limbo'.
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The Chair of the Supervisory Board cannot be a member of the ECB's Governing Council, although its Vice-Chair is chosen among the members of the ECB's Executive Board. Furthermore, four ECB representatives sit on the Supervisory Board alongside one representative of each NCA of the participating Member States. Thus, even if important safeguards have been put in place to guarantee the separation between the ECB's monetary and supervisory functions, there is a clear intertwinement between them, at least for the persons involved. 38 The SSM Regulation establishes an original accountability framework:
39 it not only establishes relationships vis-à-vis the EP and the Council (in line with Article 10 TEU), 40 but it also foresees the existence of relationships with national parliaments. 41 Concerning the ECB's relationships with the EP and the Council, Article 20(1) SSM Regulation establishes that '[t]he ECB shall be accountable to the European Parliament and to the Council for the implementation of this Regulation'. The provisions were developed further in an interinstitutional agreement between the EP and the ECB. 42 Additionally, a Memorandum of Understanding was concluded between the ECB and the Council. 43 It is foreseen that the EP is involved both ex ante and ex post. Ex ante it may veto the nomination of the Chair of the Supervisory Board. 44 Ex post it receives the SSM annual reports, which are presented to the ECON Committee that also may invite the Chair to appear before it to report on its supervisory tasks and MEPs may submit some written questions for written answers to the SSM. 45 Confidential oral discussions between the Chair and the Vice-Chair of the ECON Committee and the Chair of the Supervisory Board may also be organized. 46 MEPs may also consult a comprehensive and meaningful record of the proceedings of the Supervisory Board in a secure reading room. Similar procedures apply vis-à-vis the Council: it receives the annual reports, which are presented to 'the euro Group in the presence of representatives from any participating Member State whose currency is not the euro'. 47 It may be heard by the Euro group on the Euro group's request as well. Like MEPs, the Euro group may put written questions to the ECB.
National parliaments' powers are more circumscribed as the SSM Regulation does not mention any relation of accountability vis-à-vis the ECB. Article 21 of the SSM Regulation is simply titled 'National parliaments'. This is in line with the principle -recalled in the introduction -according to which accountability is to be ensured at the same institutional level.
National parliaments, similar to the EP and the Council, receive the SSM annual reports; and they may submit reasoned observations to the ECB. They may also invite the Chair or a member of the Supervisory Board for an exchange of views 'in relation to the supervision of credit institutions in that Member State together with a representative of the national competent authority'. 48 Furthermore, they 'may request the ECB to reply in writing to any observations or questions'. 49 In practice, the ECB's annual reports on supervisory activities have been presented to the ECON Committee, and two ordinary meetings and two to three ad hoc exchanges of views have, on average, been organized every year between the EP and the ECB thus far.
50 Questions have been regularly submitted by MEPs. 51 The two yearly exchanges between the Euro group and the ECB foreseen by the Memorandum of Understanding were respected and surpassed in 2017. In fact, in 2017, the important crises faced by some banks generally gave rise to a notable increase in the exchanges between the ECB, and the Euro group and the EP respectively.
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By contrast, the relationship with national parliaments is, still, scarce. Two exchanges of views per year have been organized involving five parliamentary chambers: the German Bundestag (Finance Committee), the French National Assembly (European Affairs Committee), the Dutch House of Representatives (Finance Committee), the Italian Senate (twice) (Treasury and Finance Committee) and the Slovenian National Assembly. 53 They have also posed two questions -whose answers were published on the ECB's website -in 2017. 54 Most of these new instruments have hence been used by the EP and the Council, whereas national parliaments have only timidly resorted to them so far. 
The ECB's participation in the ESRB
The ECB is extensively involved in the ESRB, which was created in 2010 with a view to monitoring risks to financial stability in the EU. 55 This takes advantage of the fact that 'the European Central Bank (ECB) can make a significant contribution to the effective macro-prudential oversight of the Union's financial system'. 56 The ESRB may issue warnings and recommendations for remedial actions, but it may only monitor the actions taken by the addressee(s) of such recommendation; it may not constrain its (their) actions as its warnings and recommendations are not legally binding, although the 'comply or explain' rule applies.
The ECB's President chairs the ESRB 57 and represents the ESRB externally, 58 and '[t]he first Vice-Chair shall be elected by and from the members of the General Council of the ECB'. 59 The President and the Vice-President of the ECB are members of the General Board with voting rights, alongside the governors of the national central banks, a member of the Commission, the chairpersons of the three European Supervisory agencies, 60 the Chair and the two Vice-Chairs of the Advisory Scientific Committee and the Chair of the Advisory Technical Committee. 61 In addition to this, the secretariat of the ESRB is ensured by the ECB to have 'sufficient human and financial resources'. 62 The ECB also provides analytical, statistical, administrative and logistical support to the ESRB. 63 As the ESRB is a 'body' that does not have any binding powers but shall merely express an opinion; the involvement of the ECB's President and Vice-President is beneficial and contributes to build up the ESRB's reputation; the choice of the ECB as a host institution for the ESRB was guided by the fact that 'the ESRB could benefit from the visibility, independence and strong reputation of the ECB'. 64 However, a need for the ESRB to become more autonomous from the ECB was also identified, 65 highlighting the existing tensions. Interestingly, the ESRB Regulation contains specific provisions on impartiality. Article 7 of the ESRB Regulation indeed states that [w]hen participating in the activities of the General Board and of the Steering Committee or when conducting any other activity relating to the ESRB, the members of the ESRB shall perform their duties impartially and solely in the interest of the Union as a whole. They shall not seek nor take instructions from the Member States, the Union institutions or any other public or private body. [Furthermore, n] either the Member States, the Union institutions nor any other public or private body shall seek to influence the members of the ESRB in the performance of the tasks set out in Article 3(2).
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Some accountability mechanisms of the ESRB vis-à-vis the EP are contained in the ESRB Regulation.
67 The ESRB's Chair shall appear before the EP at least annually 'marking the publication of the ESRB's annual report to the European Parliament and the Council'. 68 The ESRB Regulation acknowledges that the President of the ECB appears before the EP in a similar manner as is the case with the Monetary Dialogue and thus contains some safeguard to ensure these procedures are not combined. It specifically states that '[t]hat hearing shall be conducted separately from the monetary dialogue between the European Parliament and the President of the ECB.' 69 Further to this, EP committees may request the ESRB's Chair (that is the ECB President) to attend hearings. 70 Interestingly, some confidential oral discussions can be arranged between the ESRB's Chair and the Chair and the Vice-Chair of the EP's ECON Committee 'on the ongoing activities of the ESRB' at least twice a year, and more if necessary.
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Apart from the one published in June 2014, the annual reports of the ESRB are not very detailed concerning the practice of these instruments; they mention regular hearings and confidential oral discussions, but little data are included. Nevertheless, the publication of the opening speeches of the Chair on the ESRB's website allows us to trace back hearings before the ECON committee. Since becoming the President of the ECB, Mario Draghi has appeared before the ECON committee in this role two to three times a year. 72 According to the 2012 Annual Report, two confidential oral discussions were also organized in May 2011 and in November 2012.
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Those hearings are key for MEPs to be able to fulfil their duty of accountability: '[t]he introductory statement of the ESRB Chair is [indeed] an important tool for providing MEPs with regular updates on the ESRB's outlook for systemic risk and with insights into major strands of the ESRB's work.' 74 The Council, in contrast, receives the ESRB's annual reports 75 and like the EP and the European Commission, it may request the ESRB to examine specific issues, 76 but no further exchanges are formally planned between the Council and the ESRB.
Its Chairperson is appearing more regularly before the ECON Committee too, 84 because the EP and the Council 'may invite the Chairperson or his alternate to make a statement, while fully respecting his independence'. 85 Furthermore, the 'Chairperson shall report in writing on the main activities of the Authority to the European Parliament when requested and at least 15 days before making [such] statement'. 86 Although the EBA Regulation defines some of the elements that need to be included in such a report, the EP may request additional information on an ad hoc basis.
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As an EU agency, the EBA is eventually dependent on the Commission's approval, hence it is logical that its accountability framework differs from that of the ECB and of the ESRB, although in this framework, it is the EP that is primarily in charge of guaranteeing democratic accountability and the ties between the EP and the EBA are becoming increasingly tight.
Evaluation
The ECB participates in a variety of institutions and bodies in which it assumes a variety of roles that also differ largely in theory and in practice; the resulting institutional framework is particularly complex. This section does not aim to provide an evaluation of the ECB's participation in those bodies per se, that is from the point of view of their economic efficiency or desirability. The focus here lays on the impact of creating such a complex framework in terms of democratic accountability.
It first results from the different accountability mechanisms in place that the President of the ECB is regularly led to appear before the EP ECON Committee in their different capacity. For instance, the appearances as Chair of the ESRB and as part of the monetary dialogue are usually held back to back, 88 and some have, in fact, pleaded for the establishment of an ESRB Managing Director to make it easier to distinguish between the ESRB and the ECB. 89 As the Chair of the Supervisory Board is regularly heard by the ECON Committee as well, it may be increasingly difficult for MEPs to identify in which framework they need to ask a particular question to the ECB.
In contrast, because of the intertwinement of the different procedures and in particular because of the concentration of powers in the ECB's President/Executive Board, in relation to a specific decision in supervisory matters, the EP may have to hold to account both the Chair of the Supervisory Board in the framework of the Banking Dialogue and the President of the ECB in the framework of the Monetary dialogue. Beyond this, if the 'Chinese wall' between the ECB's functions as banking supervisor with a responsibility for monetary policy is opaque, contradictory decisions may be taken. It follows that the Governing Council may be led to approve contradictory decisions which, in turn, would make any mechanism of accountability particularly difficult to execute. 90 Considering all this, it becomes clear that at the very least the 'Chinese wall' should not be totally opaque, that the ECB representative that answers MEPs' questions should interpret the boundaries between the different functions of the ECB as flexibly as possible, and that if the ECB is to keep both its 'hats', joint dialogue sessions may be useful in the future to guarantee adequate accountability. This would avoid parliamentary questions remaining unanswered in the future because they are asked in the wrong forum, as has happened before.
As regards practice so far, the available instruments are regularly used by the EP and by the Council/Euro group where provided. The question can nevertheless be asked whether the institutions in charge of holding the ECB, or the institutions and bodies in which it is involved, to account are truly in a position to do so. In other words, the ECB's full independence prevents the drawing of any direct consequence, as does the ECB's full financial independence, hence only political sanctions are left -but is this even a possibility? The ECB's mandate has become increasingly broad and blurred, and the matters it decides upon ever more technical so it is legitimate to wonder whether MEPs, or MPs, can appropriately assess its actions. This is more difficult when transparency is not fully guaranteed and access to relevant information is not straightforward. 91 Additionally, in the case of the EBA, the ECB's formal role is limited but in practice, it is key; this results in an accountability gap as no specific mechanisms exist to hold the ECB to account for its actions in that framework.
National parliaments are so far (formally) only involved in the BU, although in practice the ECB (monetary function) has entered in a dialogue with some of them. It is contended here that there is a need to extend this relationship to the monetary function to increase the ECB's democratic legitimacy, and this should take the form of clearly defined mechanism that could remain informal like the Political Dialogue between the European Commission and national parliaments. Interparliamentary cooperation between the EP and national parliaments could also be useful. 92 
Conclusion
The increased complexity that results from the ECB's involvement in a variety of institutions and (informal) bodies arguably makes it increasingly difficult for MEPs and other actors in charge of ensuring democratic accountability to play their role. These difficulties are amplified for the general public, whose trust in the ECB has been steadily decreasing in the past years. 93 It is thus of outmost importance that the existing mechanisms are used to their maximum capacity, and that a simplification and clarification of the institutional framework in place remains a target for future reforms. Independently, the question can legitimately be asked of whether the EP is the right institution to hold the ECB to account in all its capacities; for decisions affecting Eurozone Member States only, perhaps another institutional setting should be developed with Eurozone parliaments' (collective?) participation. Even if national parliaments can be involved in the banking supervision area, they have, so far, established almost no relationship with the ECB; there is thus still a need for closer involvement of national institutions in light of the additional transfer of powers to the EU level and the impact on Member States. The European Commission stated in 2012 that in multilevel governance systems, accountability should be ensured at that level where the respective executive decision is taken, whilst taking due account of the level where the decision has an impact [( . . . ) and] in developing EMU as in European integration generally, the level of democratic legitimacy always needs to remain commensurate with the degree of transfer of sovereignty from Member States to the European level. 94 One can wonder whether this condition has really been respected. To answer this question, future research should examine the content of the exchanges between the ECB and the institutions in charge of holding it accountable; it should also distinguish between the different actions the ECB performs within the different mechanisms, as well as consider the relations between national parliaments and national institutions because the absence of a relationship between national parliaments and an EU institution may be compensated for by closer preexisting ties between them and their respective national institution. This would usefully contribute to the ongoing debate of whether the ECB should be submitted to different standards of accountability and independence in its different capacities.
